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The Joint Committee in House Report 1256, February 26, 1954, directed the committee staff 
to sponsor an intensive review of Economic Indicators. As part of this review, which is being under- 
taken with the cooperation of the Council of Economic Advisers and the Bureau of the Budget, it 
would be helpful to receive comments from the users of Economic Indicators. ‘The purpose of this 
monthly publication is to provide the committee, the Congress, and others with information on 
current economic trends in a concise and graphic form. Selections for inclusion are limited to 
presently available data from Government or recognized private sources. If you have suggestions 
relating to the series selected or to their presentation, would you please write to the Joint Committee 
on the Economic Report, Senate Post Office, Washington 25, D. C., by June 30, 1954. 
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A 63-page Historical and Descriptive Supplement to Economic Indicators 
describing each series and giving data for years not shown in the monthly 
issues is now available for 35 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an 
earlier date after release may wish to take advantage of provisions for 
airmail subscriptions. Information on charges for this service may be 
obtained from: Mr. H. Rutland, Chief of Mailing Lists, Superintendent of 
Documents, Government Printing Office, Washington 25, D. C. 








THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes showed a further moderate decline in the tirst 
quarter of 1954, according to current estimates. 
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4) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS 


PRIVATE DOMESTIC INVESTMENT 


2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


3/ PRELIMINARY ESTIMATES. 





NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 

SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 


COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT 


Gross national product declined about 1!/2 percent in the first quarter of 1954, according to current estimates. A 


decline in inventory investment accounted for most of the drop in total private investment. 


tures were partially offset by a rise in State and local expenditures. 


of the fourth quarter of 1953. 





Lower Federal expendi- 
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Consumer expenditures were close to the level 








[Billions of dollars] 






























































Personal G Government purchases of goods and services 
Total con- rl Net Federal 
Period olttenes “sox domestic — on ot 
ion ion : invest- Nati -| a 
product | expend-| '?V°St | “ment Total | Total |security:| Other | "ment | local 
itures . sales 
Di tihindnib<aceconccee 91.3 67. 5 9.9 0. 9 13. 1 5. 2 1.3 © isseseun< 7.9 
i iiwewrenssewecescesecss 213. 7 111. 6 7.7 —2.1 96. 5 89. 0 88. 6 1. 6 1.2 7. 5 
i Micacsecasececwcccece 211.1 146. 9 28. 7 4. 6 30. 9 20. 9 21.2 2.5 2.7 10. 0 
tii deeceeneccenccece 233. 3 165. 6 30. 2 8.9 28. 6 15. 8 13. 3 3. 8 1.3 12. 8 
DE itthasdsencecescececes 259. 0 177.9 42.7 1.9 36. 6 21.0 16. 1 5. 6 .6 15. 6 
Ee 258. 2 180. 6 33. 5 5 43. 6 25. 4 19. 3 6. 6 4 18, 2 
DitineasecapedSecccccce 286.8 | 1946 52. 5 —2.3 42. 0 22.1 18. 5 3. 9 .2 19. 9 
DE benesesbescaccccces 329.8 | 208.1 58. 6 3 62. 9 41.1 37. 4 4,1 4 21.8 
isin esaheccevecces 348.0} 218.1 52. 5 —.2 77.5 54. 2 48.9 5. 8 5 23. 4 
DP ictcehucceseccees 367. 2 229. 8 54. 4 —2.0 84. 9 59. 7 51.8 8.5 . 6 25. 2 
Seasonally adjusted annual rates 

1952: Third quarter........| 345.3 | 217.2 52. 3 —2.0 77.8 54. 6 49. 2 6. 0 . 6 23. 2 
Fourth quarter_......| 361.1 224. 4 57.9 —-1.6 80. 4 56. 4 50. 5 6. 3 5 24. 0 

1953: First quarter__...-- ~~ 363.9 | 227.7 54. 9 —2.1 83. 4 58. 5 51. 6 7. 6 a 24. 9 
Second quarter_-__---__ 371. 4 230. 4 58. 5 —2.5 85. 0 60. 5 53. 5 7. 6 . 24. 6 
Third quarter__--_--_-_- 369. 5 231. 0 55. 2 —2.1 85. 5 60. 4 §2. 1 8.8 .o 25. 2 
Fourth quarter_..._._| 363.5 | 230.0 48.8 —1.0 85. 7 59. 5 50. 0 10. 0 .§ 26. 3 

1954: First quarter ?__.._.___| 357.8 | 229.8 46. 8 —1.0 82. 2 55. 1 46. 9 8. 7 5 27. 1 
' Includes ditures for mili services, ’ i 
tion of the merchant marine, promotion of defense production and economic sisbilfsation, nnd civil defense. For further details, see Annual Lsconomie Report of the 


2 


Norte.—Detail will not necessarily add to totals because of rounding. 


A vag J 1954 (p. ish, and Survey of Current Business, July 1953 (p. 10). These expenditures are not comparable with the “national security” category in 
Budget of the v. 8. arate ne the Fiscal Year Ending June 80, 1955, and shown on p. 31 of Economic Indicators. 
2 Revised estimates became available after chart was prepared. 


Source: Department of Commerce. 





PRICES 
CONSUMER PRICES 


Consumer prices decreased 0.2 percent between mid-February and mid-March. Food and apparel prices averaged 
0.4 percent lower and transportation 0.3 percent lower. Rents and some service items continued to increase slowly. 
The March index for all items was 0.5 percent below the October 1953 peak but 1.1 percent higher than a year ago. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100]! 
; Reading| Other 
Housing Trans : 
, All Medical | Personal}; and goods 
Period items | Food Apparel | porta- | “care care | recrea- | and 
Total Rent Gon tion | services 
1939 monthly average- ----- 59. 4 47.1 (3) 86. 6 52. 5 (3) (3) (3) (1) () 
1942 monthly average- ----- 69. 7 61.3 (2) 90. 4 64. 9 (3) (3) (3) (3) (3) 
1945 monthly average- ----- 76. 9 68. 9 (3) 90. 9 76. 3 (1) (3) (2) (8) tS 
1946 monthly average- ----- 83. 4 79. 0 (3) 91. 4 83. 7 (3) (2) (1) (3) (3 
1948 monthly average- ----- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
1949 monthly average ------ 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101.1 103. 4 105. 2 
1951 monthly average- ----- 111.0 112. 6 112. 4 113. 1 106.9 | 118.4 111.1 110. 5 106. 5 109. 7 
1952 monthly average- ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average------ 114, 4 112.8 Be 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1053: February ............ 113. 4 111.5 116. 6 121.5 104. 6 129. 1 119.3 112.5 107: 5 115. 8 
es 113. 6 111.7 116.8 121.7 104. 7 129. 3 119. 5 112.4 107. 7 117.5 
Dis cscteteseust 113. 7 111.5 117.0 122. 1 104. 6 129. 4 120. 2 112.5 107. 9 117.9 
a 114.0 112. 1 117.1 123. 0 104. 7 129. 4 120. 7 112.8 108. 0 118.0 
ee 114.5 113. 7 117. 4 123. 3 104. 6 129. 4 121.1 112. 6 107. 8 118.2 
| SORES EEE: 114. 7 113.8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118. 3 
EE 115.0 114.1 118.0 125. 1 104. 3 130. 6 121.8 112.7 107. 6 118. 4 
OS re 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122.6 112.9 107. 8 118. 5 
re! 115. 4 113. 6 118. 7 126. 8 105. 5 130. 7 122.8 113. 2 108. 6 119. 7 
November-_-_-....----- 115. 0 112.0 118. 9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
i 114.9 112.3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
SE BO cn tictnsrannne 115. 2 113. 1 118. 8 127.8 104. 9 130. 5 123. 7 113. 7 108. 7 120. 3 
PUGET .ocscceccses 115. 0 112. 6 118. 9 127. 9 104, 7 129. 4 124. 1 113. 9 108. 0 120, 2 
| ESS 114.8 Lr, i 119.0 128. 0 104. 3 129. 0 124.4 114. 1 108. 2 120. 1 





























1 The new base 1947-49=100 is in compliance with recommendations of the U. 8. Bureau of the Budget. Beginning with January 1953 the index structure has been 
changed. 1 Not available. Source: Department of Labor, 3 





WHOLESALE PRICES 


The slight increase in the average of wholesale prices for all commodities in April was led by farm products, but 
was shared by processed foods and industrial products. 
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SOURCE: DEPARTMENT OF LABOR 











COUNCIL OF ECONOMIC ADVISES 








[1947-49 = 100] 




















| | | Other than 
Period All com- Farm | Processed (farm products 

| modities products | foods and foods 

| ; (industrial) 
1942 monthly average____........_..__________ | 64. 2 | 59. 2 | 59. 1 68. 3 
1948 monthly average..................___.._- | 104. 4 | 107. 3 106. 1 103. 4 
1949 monthly average_...............-_______- | 99, 2 | 92. 8 95. 7 101.3 
1950 monthly average_...............--.._---_- 103. 1 | 97. 5 | 99. 8 105. 0 
ee OD cc cwcccccce | 114.8 113.4 111.4 115. 9 
1952 monthly average................______-__- 111. 6 | 107. 0 | 198. 8 113, 2 
I ee 110.1 | 97.0 | 104. 6 114. 0 
sk cnc wesins 109. 4 | 97. 3 | 103. 2 113. 2 
bch bcnccdeessneesunceenes 109. 8 | 97. 8 | 104. 3 113. 6 
eRe co cndikdecncenneokecees 109. 5 | 95. 4 | 103. 3 113.9 
Ee a ee cknchabekieeecns 110. 9 | 97.9 105. 5 114.8 
SR ee aa 110. 6 | 96. 4 104. 8 114. 9 
Te iin akceekbecnwianininn 111.0 | 98. 1 106. 6 114.7 
a cccineeninnmnede 110. 2 | 95. 3 104. 7 114. 6 
ee on cieadcanmnnnenen 109. 8 93. 7 103. 8 114.5 
Fe, SRS 110. 1 94, 4 104. 3 114. 6 
ee weeceoes 110.9 | 97.8 106. 2 114. 6 
ee cntinasanacabonncesns 110.5 97.7 104. 8 114. 4 
i ee ccackkwecees 110. 5 98, 4 105. 3 114. 2 
EET 111. 1 99, 8 105. 8 114.6 

Week ended: 

I 110. 9 100. 2 105. 1 114.5 
EE ee ddicctenenceceus 111.0 100. 3 105. 2 114.5 
SPR Rae esenencesenccses... 111.3 101. 1 | 105. 6 114. 6 
ne 111. 1 100. 4 105. 4 114. 6 
CT Mi ienndasuncacceecs..--- 111.0 99. 6 106. 2 114.5 
EEE 110. 0 | 99. 0 | 106. 9 114. 4 








Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers increased on the average about 0.4 percent during the month ended April 15. Prices were 
higher for hogs, cattle, potatoes, cotton, and soybeans, and lower for milk, eggs, butterfat, and several commercial 
vegetables. With prices paid unchanged from their March level, the parity ratio increased by 1 index point. For 
the seventh straight month the parity ratio has moved within the narrow range of 90-92. 
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Prices paid for items Parity index —— 
Period wed in Be = received | Parity ratio! 
Family living | Production |and wage rates) by farmers 

1939 monthly average___.____---_-- 120 121 123 95 77 
1942 monthly average__....-.--.-- 149 148 152 159 105 
1944 monthly average___._.._.-.--- 175 173 182 2197 108 
1946 monthly average__.__...__--- 202 191 208 2 236 113 
1948 monthly average.._______.-_- 251 250 260 287 110 
1949 monthly average___._...__-_- 243 238 251 250 100 
1950 monthly average_..___....-_- 246 246 256 258 101 
1951 monthly average______._._-_- 268 273 282 302 107 
1952 monthly average_________-__- 271 274 287 288 100 
1953 monthly average__-_.....-.-- 270 253 279 258 92 
1953: March 15...-.-----.------- 269 261 282 264 94 
RRR CR 269 257 280 259 92 
lL EGR 270 257 280 263 94 
AC EARS 271 248 277 257 93 

| RCRA ra 271 250 279 260 93 
dessin iain hike 273 249 279 255 91 
September 15..............-. 270 247 277 257 93 
REPRE 270 246 276 249 90 
| aa 270 248 277 249 90 
ol ee 270 250 278 254 91 

ORG: Gee OB. civic cc ccnncdececs 271 254 282 259 92 
Sehraaey SRE 271 255 282 258 91 
sk ERE AS 272 255 283 256 90 
|) 2a ca aetna 273 256 283 257 91 




















1 Ratio of index of prices received by farmers to parity index. 
3 Includes wertimne oubelay payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 5 
Source: Department of Agriculture. 


46869—54——_2 





STOCK PRICES 


Stock prices in April and early May continued their upward movement to reach a new postwar high. All groups 
participated in the gain. 
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1941 42 43 44 45 46 47 48.49 50 51 5253 VFMAMJUJASONDIV FMAMUVASONDIVFMAMJS JVASON OD 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{19349= 100) 
Manufaeruring , 
Period No Durab! Non- Trans- Utilities finance, Minin 
a a _ Total os od yy durable | portation and " 8 
goods service 
Weekly average: 
Eee eee 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
ee ed cc a os ini yeas aie 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 125. 5 
ea ere 1 ae | 182. J 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
Geta eknoatowwwes 154. 1 165. 7 150 2 180. 2 160. 0 108. 9 183. 8 143. 5 
Dt ptibensbietanencas 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
ee 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
EES Se aera 193. 3 220. 1 192. 6 245. 2 218. 7 121.5 207. 1 240. 5 
3068: April. ............ 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 4 252. 0 
ee 194, 1 220. 9 195. 9 243. 8 225. 7 120. 0 209. 3 247. 0 
RRS 187. 3 212. 7 186. 8 236. 4 219. 2 116. 6 204. 3 237. 4 
2a 190. 4 216. 7 188. 0 242. 9 223. 2 118. 9 206. 0 236. 8 
TR 190. 2 216. 6 185. 9 244. 7 217.2 120. 7 206. 3 236. 3 
September Poe eae 181. 0 205. 0 175. 2 232. 2 198. 9 118.8 198. 0 219. 2 
October__......_-- 187. 1 213. 5 184. 4 240. 2 202. 4 isi. 4 201. 2 218. § 
November-.-_-_____- 191.2 218. 7 190. 4 244. 8 203. 8 123. 2 207. 0 231. 4 
December________- 193. 4 221.8 192. 1 219. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__...._____ 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February___.------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
Maroh...........-. 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
April |S 215. 8 252. 9 223. 2 280. 3 211. 6 131.8 219.8 265. 9 
Week ended: 
1954: April ee 211.9 246. 8 217.6 273. 7 211. 9 131.0 219. 5 265. 7 
Se 213. 9 250. | 221.2 276. 6 211.7 131. 4 218. 2 266. 0 
ee 216. 7 254. 3 224. 0 282. 1 212. 2 131.9 219. 5 266. 6 
ae 216. 4 254. 2 223. 5 282. 3 209. 3 131.8 220. 2 264. 2 
220. 1 259. 3 229. 5 286. 7 | 212. 9 132. 7 221. 4 266. 9 
ie 221. 5 260. 8 231. 2 287. 9 218. 1 133. 6 222. 8 265. 0 
6 1 Includes 265 common stocks: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 28 for 


utilities, and 32 for trade, finance, and service. Indexes are for weekly cloaing prices. Source: Securities and Exchange Commission 





EMPLOYMENT AND WAGES 


LABOR FORCE 


Employment increased about a half million from early March to early April while unemployment dropped by about 
a quarter of a million. This was the first reduction of any size in unemployment since last summer. e improvement 
in the employment si situation was, however, somewhat smaller than is usual at this time of the year. 
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can Civili Employment ! . Unemployment 3 ae 
force (in- ivilian | empo- % of unemploy- 
Period . labor . rr ' rary R.. ment 
cluding 0 oe Agricul- | Nonagri- ||). 0 go a || .y || civilian 
armed force Potal tural cultural layoffs ? || Number labor ve Yon 
forces) force _ pe 
Thousands of persons 14 years of age and over 
68-area sample: 5 : 
1939 monthly average_.| 55, 600 | 55, 230 | 45, 750 | 9,610 | Oh $00 |l.......- 9, 480 i: 8 Biccett zoe 
1944 monthly average__| 66, 040 54, 630 | 53,960 | 8, 950 45, 010 | Se 670 i.e iaccaceaie 
1949 monthly average__| 63, 721 62,105 | 58, 710 | 8, 026 50, 684 | 185 3, 395 5. 5 2, 470 
1950 monthly average__| 64, 749 63, 099 | 59, 957 | 7, 507 52, 450 92 3, 142 5.0 1, 599 
1953 monthly average__| 67, 001 63, 453 61,929 | 6,683 55, 245 142 1, 524 2.4 1, 058 
Cg) ee 66, 338 | 62, 810 61, 228 6, 270 54, 958 100 1, 582 2.5 1, 026 
MI ac nckacene 66, 497 62, 964 61, 658 6, 590 55, 068 126 1, 306 2.1 940 
ES Pete aed 68, 290 64, 734 63, 172 8, 126 55, 046 122 1, 562 2.4 878 
1) 68, 258 64, 668 63, 120 7, 828 55, 292 144 1, 548 2. 4 913 
BUNS on ceekcs 68, 238 64, 648 63, 408 7, 474 55, 934 170 1, 240 1.9. 868 
September - ---_- 67, 127 63, 552 62, 306 7, 262 55, 044 141 1, 246 2.0 830 
October.......... 66, 954 | 63, 404 62, 242 7, 159 55, 083 133 1, 162 1.8 897 
November. -.-- 66, 874 | 63, 353 | 61, 925 6, 651 55, 274 183 1, 428 2.3 1, 198 
December-_------ 66,106 |. 62,614 | 60, 764 5, 438 55, 326 195 1, 850 3.0 1, 632 
1954: January... ...-- 65, 589 62, 137 | 59, 778 5,345 | 54, 433 273 2, 359 3. 8 2, 205 
February.....--| 66, 905 | 63, 491 60, 106 5, 626 54, 480 177 3, 385 5.3 2, 362 
230-area sample: ® | | 
1954: Janwary........ 66,292 | 62,840 | 59, 753 5, 284 54, 469 427 3, 087 4.9 2, 205 
Ppepruary...-..< 67,139 | 63, 725 | 60, 055 5, 704 54, 351 216 3, 671 5.8 2. 362 
ee 67,218 , 63,825 , 60, 100 5, 875 54, 225 236 3, 725 5.8 2, 389 
April_ 67,488 | 64,0638 | 69, 598 6, 076 54, 522 216 3, 465 5. 4 6 2, 384 
' Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes. 
2 Thenumber of temporary layoffs, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a - 
ther an alysis of employment and unemployment. 


3 See footnote 2. 
‘All programs. Weekly average ad = riod. For description of series, see Labor Market and Employment Security, April 1954. 
§ Pertains to labor force data only. Data prior to 1953 not comparable with subsequent data. * Preliminary estimate. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Seasonal gains in trade, construction, and service employment in April more than offset a further drop in manufac- 





























— employment. The usual post- -Easter slackening in nondurable goods and the continued downtrend in durable 
ne s accounted for the drop in manufacturing employment. 
MILLIONS OF WAGE _ ee ae RLLIONS OF wace — es ee 
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11.0 8 
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9.5 -— 
1951 a Aen 1952 
9.0 7 an 6.5 ; 
‘- —_— acl a ! —_— Sa _  —— ! ! i \ — i —_. 
J F M a M J J A $ 0 N 0 R) F rv) a M J J A s t) N D 
3.5 Te} 
WHOLESALE AND RETAIL TRADE FA 
4 
3.0 11.0 7, 
a4 
Pg 
2.5 10.5 xX ee > 
2.0 10.0 : 
ne 
° c | l l l | i l l ! I l * ° cy n I | l | ! ! | l l i 
r) 7 uw oA M J J a s 0 N o J F M A M J J a s re) N o 
SOURCE: DEPARTMENT OF LaBoR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '] 
Govern- | ‘l’ranspor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period construc- | and retail| service, | (Federal, and Mining 
Total Durable | Nondu- tion trade etc. State, public 
goods _|rable goods local) utilities 
1939 monthly average-_-_-_-- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1948 monthly average-_-_--- 15, 321 8, 312 7,010 2, 169 9, 519 6, 636 5, 614 4, 141 982 
1949 monthly average----- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average-_--_-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
1951 monthly average-_--_-- 16, 104 9, 080 7, 024 2, 603 10, 012 7, 140 6, 348 4, 166 916 
1952 monthly average--_-_-- 16, 334 9, 340 6, 994 2, 634 10, 281 7, 380 6, 609 4, 185 885 
1953 monthly average_.-_-..| 17, 259 10, 129 7, 131 2, 644 10, 533 7, 511 6, 645 4, 224 844 
1053: March......-.----- 17, 359 10, 265 7, 094 2, 388 10, 349 7, 383 6, 709 4, 192 856 
tP a iehen as adh mn igee aig we 17, 309 10, 283 7, 026 2, 509 10, 370 7, 492 6, 691 4,197 845 
hd ds dpecescesece 17, 283 10, 269 7,014 2, 607 10, 405 7, 548 6, 613 4, 233 842 
Ddadhaaacnene 17, 416 10, 301 7,115 2, 711 10, 473 7, 613 6, 585 4, 260 846 
Eee 17, 336 10, 190 7, 146 2, 768 10, 414 7, 674 6, 405 4, 283 836 
August ............ 17, 537 10, 192 7, 345 2, 825 10, 392 7, 668 6, 422 4, 274 844 
September--.......- 17, 510 10, 145 7, 365 2, 866 10, 523 7, 607 6, 590 4, 265 839 
tober_......---- 17, 301 10, 072 7, 229 2, 889 10, 669 7, 546 6, 692 4, 257 826 
November- _-_------ 16, 988 9, 897 7, 091 2, 789 10, 828 7, 501 6, 700 4, 216 829 
December. --_----- 16, 765 9, 773 6, 992 2, 632 11, 361 7,475 6, 955 4, 187 822 
1954: January.....------ 16, 434 9, 591 6, 843 2, 349 10, 421 7, 410 6, 659 4, 069 805 
February -.......-- 16, 322 9, 480 6, 842 2, 356 10, 310 7, 424 6, 639 4, 039 790 
Maren *............ 16, 220 9, 376 6, 844 2, 403 10, 286 7, 464 6, 667 3, 990 770 
itis énede cen 15, 965 9, 226 6, 739 2, 512 10, 422 7, 574 6, 699 4, 006 747 
§ Includes all full- and -time Le and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
pao | et the oe of month xcludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 


Ployed 


ith estimates of nonagricultural p= so Shem of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 


aps jes and domestic servants: which count persons as employed when they are not at work because of industrial disputes; and which are 


population, whereas the estimates in this table are based on reports from employing establishments. 
1 Preliminary eatimater, 


Norts.—Beginning with 1951, data have been adjusted to first quarter 1953 benchmark levels. Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers dropped a half hour in April to 39 hours. The sharpest declines 


occurred in nondurable goods where there was a seasonal contraction in hours worked in textiles, apparel, and leather 
industries. 
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GOURCE DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, for production workers or nonsupervisory employees] 



































Manufacturing oe 
: uilding 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

ET 37. 7 38. 0 37. 4 32. 6 42.7 
Pe ET Os ce cuesencuceccnsccucwane 44.9 46. 6 42.5 38. 4 40.3 
De Ey BO ck ho ke okcecpcceenccccuncecse 40. 4 40. 2 40. 5 38. 1 40. 7 
ELE ee a mae ne meme 40. 1 40. 5 39. 6 137.3 40.3 
I a cl a clea ls nab gee 39. 2 39. 5 38. 8 36. 7 40.4 
Bee MEE MINI, «oc cccccocccesecccscusences 40.5 41.2 39. 7 36. 3 40. 5 
lt ee ns, on cc eeecnebbekesestossene 40. 7 41.6 39. 5 37. 2 40. 2 
1952 monthly average.........-------------------- 40.7 41.5 39. 6 38. 1 39. 9 
1968 monthly avewege. . . ......... ccc ncncnncucne 40. 5 41.3 39. 5 37. 0 39. 3 
PES Ne Spee cee tucccaedececekwssseacessane 41.1 41.9 40. 0 36. 8 39. 2 
Si ititinStdnineainnkhibentedeemeeeuei 40. 8 41.7 39. 5 36. 9 39. 1 
CN date tehdh cnt naeceh tee iiimnbemiietl 40. 7 41.5 39. 5 37. 3 39. 0 
RTE LEE AIOE LED Ee Ee ee 40. 7 41.4 39. 7 37.8 39. 4 
i alt ht ih i cate itn a hcl eatincet einai 40. 3 40.8 39. 6 37.1 39. 9 
aii taie ne america hentia ds elie ahi ceniidikin 40. 5 41.1 39. 6 37. 6 39. 8 
italia lia is nnn de nich telbedidl 39. 9 40. 6 39. 0 36. 1 39. 1 
tit ataer eee entails inthis dads ddim ahs tic eibestl 40. 3 41.0 39.3 37.7 38. 9 
REESE De ent ane eg ee 40. 0 40. 6 39. 1 36. 7 38. 8 
I Site nina wine cain amminendie 40. 2 40. 8 39. 3 36. 3 39. 2 
I aia i oi we eel 39. 4 40.1 38. 5 33. 9 39. 0 
TLL RE SS TEEN 39. 6 40. 2 38. 8 36. 0 39. 1 
eae Ore aire cornea rae: 39. 5 40. 0 38. 8 36. 5 39. 1 

a ian eile dats tian te ce aia 39. 0 39. 7 38. 1 (8) () 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 1 Preliminary estimates, 
3 Not available. 


NotTe.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark, 9 
Source: Department of Labor. 








AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly earnings of $1.80 for production workers in manufacturing industries in April were practically 


unchanged from the level prevailing since last fall. 


year. 








However, there has been a gain of 5 cents since April of last 
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/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953+ 100 


COUNCIL OF ECONOMIC ADVISERS 














[For production workers or nonsupervisory employees] 





























, Durable goods | Nondurable goods | Building | , 
Period Allmanufacturing | manufacturing manufacturing | construction | Retail trade 

Current| 1953 |Current! 1953 | Current! 1953 | Current | 1953 | Current | 1953 

prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
| | a2 | n= | ee 
1939 monthly average. __-_-- $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0.542 | $1. 044 
1943 monthly average_ ____- .961 | 1.485 |} 1.059! 1.637 .803 | 1.241 | 1.252] 1.935 | 679 1. 049 
1946 monthly average- ____- 1.086 | 1.490} 1.156] 1.586] 1.015 | 1.392) 1.478 | 2.027 | 893 1. 225 
1947 monthly average. ____- 1,237 | 1.481 | 1.292 | 1.547} 1.171 | 1.402; 1.681 | 2.013) 1.009 1. 208 
1948 monthly average. _____ 1.350| 1.502] 1410! 1568) 1 278 | 1. 422 | 2 1. 848 122056 | 1.088 1. 210 
1949 monthly average______ 1.401 | 1.574| 1.469| 1.651 | 1.325] 1.489| 1.935| 2174| 1137] 1.278 
1950 monthly average _____- 1.465 | 1.630 | 1.537/| 1.710 | 1.378) 1.533 | 2.031 | 2.259] 1.176 1. 308 
1951 monthly average_ _____ 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 | 2.26 1. 26 1. 30 
1952 monthly average-____- 1. 67 1. 68 Ws § 1. 78 1. 54 1, 55 2. 31 2. 33 1. 32 1. 33 
1953 monthly average___....| 1. 77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
1958: March_._........._-- 1. 75 1. 76 1. 85 1. 86 1. 59 1. 60 2. 44 2. 46 1. 37 1. 38 
Dh dititinccscecen 1. 75 1. 76 1. 86 1. 87 1. 59 1. 60 2. 44 2. 45 1. 38 1. 39 
eee 1. 76 1.77 1. 86 1. 87 1. 60 1. 60 2. 44 2. 45 1. 39 1, 39 
SE 1,77 1.77 1. 87 1. 87 1. 60 1. 60 2. 44 2. 44 1. 40 1. 40 
PRG 1. 77 1. 76 1. 88 1. 87 1. 61 1. 61 2. 47 2.46 | 1.41 1. 41 
ee 1. 77 1. 76 1. 88 1, 87 1. 61 1. 60 2. 49 2.48 | 1.41 1. 40 
September___________ 1. 79 1. 78 1. 90 1. 89 1.63 | 1.62 | 2.52 2.50 | 1.42 | 1.41 
October. ..-.._..-.- 1. 79 1.77 1. 90 1.88 | 1.62 | 1.61 | 2.54 2.52 | 1.42 | 114i 
November.....___... 1. 79 1. 78 1. 89 1. 88 1.63 | 1.62 | 2.55 2.54 | 1.42 | 1. 41 
December............| 1.80 1. 79 1. 90 1. 89 1. 64 1. 63 2.57 | 2.56 139 | 1.38 
1954: January _...________ 1. 80 1. 79 1. 91 1. 90 1. 65 1. 64 2.58 | 2.56 1. 43 | 1. 42 
wemeenry............ 1. 80 1. 79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1. 42 
SCORSESE 1.79 | 1.78 | 1.90 | 1.89 | 1.65 | 1.65 | 2.58 | 2.57 | 1.48 1. 43 

| EG 1. 80 (4) 1. 90 (4) 1. 65 a) | 4) (4) (4 (*) 























? Earnings in current prices divided by consumer price index on base 1953 = 100. 
. * Data beginning with January 1948 are not strictly comparable with those for earlier periods. 
Note.—Beginning with 1951 
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, data have been revised as the result of adjusting employment series to a more recent benchmark, 


3 Preliminary estimates. 


4 Not available. 


Source: Department of Labor. 








AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


Average weekly earnings of factory production workers dropped 51 cents in April to $70.20, reflecting a decline in 
the workweek. This brought the reduction over the year to $1.20. 
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[For production workers or nonsupervisory employees] 












































: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1953 |Current} 1953 |Current} 1953 |Current} 1953 |Current} 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average_-_.--- $23. 86 | $45.97 | $26. 50 | $51. 06 | $21. 78 | $41.97 | $30. 39 | $58. 55 | $23. 14 $44. 59 
1943 monthly average -_-_-.-- 43. 14 66. 68 49. 30 76. 20 34. 12 §2. 74 48. 13 74. 39 27. 36 42. 29 
1946 monthly average -_--_--- 43. 82 60. 11 46. 49 63. 77 41. 14 56. 43 56. 24 77. 15 36. 35 49. 86 
1947 monthly average _-__--- 49.97 | 59. 84 52.46 | 62. 83 46.96 | 56. 24 63. 30 75. 81 40. 66 48. 69 
1948 monthly average--_---- 54. 14 60. 22 57. 11 63. 53 50. 61 56. 30 | 268. 85 | 2 76. 59 43. 85 48. 78 
1949 monthly average -_-__--- 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79.72 | 45.93 51. 61 
1950 monthly average --_---- 59. 33 | 66. 00 63. 32 70. 43 54. 71 60. 86 73. 73 82. 01 47. 63 52. 98 
‘1951 monthly average --_---- 64. 71 66. 71 69. 47 71. 62 58. 46 60. 27 81. 47 83. 99 50. 65 52. 22 
1952 monthly average _-__--- 67. 97 68. 52 73. 48 74. 05 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09 
1953 monthly average - ----- 71. 69 71. 69 77. 23 77. 23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02 
OGR: DEARON .occcccecnccus 71. 93 72. 44 77. 52 78. 07 63. 60 64. 05 89.79 | 90.42] 53.70 54. 08 
SR ee 71. 40 71. 83 77. 56 78. 03 62. 81 63. 19 90.04 | 90.58 | 53. 96 54. 29 
| ee ey 71. 63 71. 85 77. 19 77. 42 63. 20 63. 39 91. 01 91.28 | 54.21 54. 37 
ee 72. 04 71. 97 77. 42 77. 34 63. 52 63.46 | 92.23] 92.14 55. 16 55. 10 
TT idinleninuesaeeadiil 71. 33 71.12 76. 70 76. 47 63. 76 63. 57 91.64] 91.37] 56.26 56. 09 
CO EEE 71. 69 71. 33 77.27 | 76.89 63. 76 63. 44 93.62 | 93.15 | 56.12 55. 84 
September... .-.---- 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90.97 | 90. 34 55. 52 55. 13 
CE accnenedwae 72. 14 71. 50 77. 90 77. 21 63. 67 63. 10 95.76 | 94.91 55. 24 54. 75 
November... ..-.....- 71. 60 71. 24 76. 73 76. 35 63. 73 63. 41 93. 59 93.12 | 55.10 54. 83 
eee 72. 36 72. 07 77. 52 77. 21 64. 45 64. 19 93. 29 92.92 | 54.49 54. 27 
ee. 70.92 | 70. 43 76.59 | 76. 06 63. 53 63. 09 87.46 | 86. 85 55. 77 55. 38 
Pebruary............ 71.28 | 70.93 76. 38 76. 00 64. 02 63. 70 93. 24 92.78 | 55.91 55. 63 
CO ae 70. 71 70. 50 76. 00 75. 77 64. 02 63. 83 94.17 | 93.89 55. 91 55. 74 

Pinte ccnmwaaatin 70. 20 (*) 75. 43 (4) 62. 87 (4) (*) (*) (*) (*) 

1 Earnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly with those for earlier periods. 4 Not available. 


NotE.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 1 l 
Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The industrial production index in April is estimated at 123 (1947-49=100)—the same as in March and 10 per- 
cent below the July 1953 peak. 









































































INDEX, 1947-49 100 INDEX, 1947-49 #100 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49—100, seasonallv adjusted] 
7 Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
LE EE 58 57 49 66 68 
eh eee ase ccmonceeensisncececocsoes 127 133 162 103 87 
EE SLL 90 90 86 95 91 
TN bees cb cccnceecnacuncceseccccecs 100 100 101 99 100 
EES ELE 104 103 104 102 106 
Einbau hoa ncccdescocoscoseccccess 97 97 95 99 94 
EEE ee 112 113 116 111 105 
EEE EEE EE ee 120 121 128 114 115 
SEED hoe c cccccecscceccouccocecsccs 124 125 136 114 114 
EE EEL EE ea 134 136 153 118 116 
EEE 135 137 155 119 115 
a nce eenecncus 136 138 155 121 115 
EE SE ee ae 137 139 156 123 117 
hi, ota hacencebecneoceccecoce 136 138 154 121 119 
ER Se a ae 137 139 157 121 120 
ee ee cn cicdnabeccesouse 136 138 157 119 119 
th tt iwitenbnaneeessensecseces 133 135 152 117 118 
bcc mecwccet 132 134 151 117 114 
SN eeeseuse 129 131 146 115 111 
sec ueseccscecus 126 127 142 112 113 
EEE EE OLE Oe 125 127 140 113 113 
Ne nn. nn wecee 124 126 139 113 113 
March EE ES Se 123 124 135 113 113 
NT i inmecuce 123 124 135 113 112 




















1 Preliminary estimates for April and revised estimates for February and March became available after the chart was prepared. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production in April was virtually the same as in March, averaging 68 percent of theoretical capacity. Electric 
power distribution was lower than in March, but continued well above a year earlier. Auto assemblies increased 
again, but were still 13 percent lower than the average for April 1953, which was the peak month of that year. 








MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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J ft ™ a a J J A s ° N o ’ fF u a Vd] J ’ A s ° " 0 
BILLIONS OF KILOWATT HOURS THOUSANDS 
9 [as POWER Pre aa CARS AND TRUCKS 
195! £=|953 
3 —e*, A — ary 
1952 te OY 
_ Ee, = .\p- ) as 
pol if i 
7 t 100 rs 
"1952 ‘ 
6 sol! — 
LM \ 
_ 3 
6 [L a a = = = “| 0 = —_ = _ 
J F A Mm J J A s ° N o J fF a) a u ’ J A s ° “nN 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
| Steel | Electric power,| Bituminous | 
Period | "—Pereent of | DY utilities | “ee” 
| Thousands of | theoretical | , (Millions of | (thousands of (number) 
| net tons | capacity ! | kilowatt-hours)| short tons) ? 
Weekly average: | 
it iitich peek etaneeneeees 1, 857 | 96. 9 6, 183 1, 687 154, 212 
EE ee | 2,018 | 100. 9 6. 958 | 1, 772 129, 828 
Divtcsseesnsenceneescesnce cee 1, 782 | 85. 8 | 7 451 | 1, 548 106, 834 
Etrteresvetesdenceesunsnens | 2, 141 | 94. 9 | 8, 244 | 1, 507 140, 551 
EE a 2, 295 | 101. 8 | 8, 116 | 1, 406 158, 658 
eS 2, 225 98.7 | 8, 018 1, 468 166, 322 
Si icitnisnetiinetnaitintinees | 2,257 | 100. 1 7, 956 1, 465 | 149, 709 
PP ccccwsesecncssesuees | 2, 192 | 97.2 | 8, 279 1, 603 150, 252 
Dl ittitbetescensnnennes | 2,099 | 93. 1 | 8, 238 1, 540 154, 274 
Ri tiiae ce ncns natieis 2, 123 | 94. 2 | 8, 488 1, 549 147, 542 
ee 2, 076 | 92.1 | 8, 352 1, 640 128, 375 
i vkneipenheweniedaen 2, 136 | 94.7 | 8, 331 1, 503 140, 317 
i cietecinenaneaw 2, 026 89. 9 8, 352 1, 496 103, 576 
December......-......... 1, 798 | 79.7 8, 502 1) 466 103, 511 
fF SS 1, 795 75. 3 8, 918 1, 346 138, 387 
a 1, 771 | 74. 3 8, 576 1, 226 132, 416 
htt ie a cemcuheie tis 1, 646 | 69. 0 8, 526 1, 146 136, 951 
EET 1, 625 | 68. 2 8, 347 1, 109 144, 140 
Week ended: | 
i re 1, 648 | 69. 1 8, 463 1,113 138, 591 
eer eee 1, 622 | 68. 0 8, 396 1,110 141, 546 
nearer 1, 622 | 68. 0 8, 345 1, 108 139, 624 
Rs seca 1, 636 | 68. 6 8, 257 1, 123 147, 152 
a a 1, 637 | 68. 7 | 8, 390 1, 113 148, 238 
RS 1, 654 | 69. 4 | 8. 438 1, 109 145, 605 
RAE 1, 636 | ES eee emcee re 














1 Percent of capacity based on weekly net ton capacity ot 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,000,084 beginning January 1, 19651, 
2,077,040 beginning January 1, 1952, 2,254, an beginning January 1, 1953, and 2,384,549 beginning January 3, 1954. ‘ : 
2 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
46869—54—_3 13 








PRODUCTION OF SELECTED MANUFACTURES 


Production of most manufacturing industries in April continued close to their March levels. 


INDEX, 1947-49+ 100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
150 PRIMARY METALS ate 
a v4 
100 100 
LUMBER AND 
Vv PRODUCTS 
soLLisvistst bites eatrip tit te desert tistiitiiiis) soLLeLit ts } 
TRANSPORTATION 
200 EQUIPMENT ene 
CHEMICALS AND 
ALLIED PRODUCTS 
1s0 ky MACHINERY ‘po, / - 
106 100 a eee » 
FOOD AND BEVERAGE 
MANUFACTURES 
soLLissrsi | pithipopi terete rie steps di tis were e CHE RURERRGERRREREREREGEREER ERODE 
1947 49 51 53 1952 1953 1954 1947 49 51 53 1952 1953 1954 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. TCOUNCIL OF ECONOMIC ADVISERS 


























































































































{1947-49= 100, seasonally adjusted] 

















Durable manufactures Nondurable manufactures 
Transpor- : Food and , 
‘. Lumber : Textiles | Petroleum Chemicals 
Period ey and Machinery jo and and coal somnegs and allied 
products ment apparel | products | ¢.ntures | Products 
cab aduiwwanese 53 80 38 48 80 63 66 45 
ccc dicted eeeeees 103 101 103 96 99 97 101 97 
ND ca miiiacncone 107 106 104 102 103 104 99 103 
Rett tdi hie wenn e 90 93 93 102 97 99 100 101 
eeu dibenewene < 115 113 114 120 110 110 103 121 
SS ee ee 126 113 130 135 106 122 105 136 
i ec dedhbaaccaos 116 111 147 154 105 123 105 137 
DLS cccnsndabuwadeccoe 132 118 160 189 107 130 107 147 
1053: February_...--...---- 137 124 163 191 108 128 107 143 
ee aa 136 121 163 190 110 128 107 145 
(| 136 120 164 190 113 131 108 148 
inveandiienhancce 139 119 162 192 115 131 109 151 
nc csnitidiudesses 137 114 161 188 113 131 106 150 
Ti ecocntibndeacce 136 119 164 196 111 132 108 152 
ETC 137 116 165 191 106 132 108 148 
September_..........- 130 114 161 186 102 131 109 147 
October_..........-.--.- 128 117 159 189 102 129 108 146 
November-........---.- 122 115 152 180 98 129 108 145 
December....-....-.-- 113 110 146 182 95 128 103 145 
1064: January .....-...--.-. 111 115 143 183 96 124 105 143 
i ineimeinnses 109 120 141 178 95 126 106 145 
8 oe 104 116 139 171 96 123 107 145 
| RE | ree 139 174 95 122 107 144 























1 Preliminary estimates for April and revised estimates for February and March became available after the chart was prepared. 
* Source: Board of Governors of the Federal Reserve System. 
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GROSS PRIVATE DOMESTIC INVESTMENT 


According to current estimates, gross private domestic investment in the first quarter of 1954 fell$2 billion (seasonally 
adjusted annual rate), most of which represented a lower rate of inventory investment. A\n increase in new con- 
struction almost offset a decline of $1.3 billion in producers’ durable equipment. 






















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ve 
60 — ‘ 
50 (W— —w oe." 50 
| a 
GROSS PRIVATE a =~ 
DOMESTIC INVESTMENT 
40 40 
30 30 
PRODUCERS’ OURABLE EQUIPMENT | pias 
Se 
inom ye 
20 20 
10 10 
N 
~ 
tl ~ 
\. Pad ‘ 
CHANGE IN BUSINESS | “=—mas’ \ 
° INVENTORIES Tt ° 
Xe, = 
aot. D3 5.2 2.8. 2.8 5. 2 2.3 8. 2. 2 f = a nS = “10 
1944 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
UPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 


























New construction 
oom Producers’ | Change in 
Period ia a ; durable business 
investment Total ren ana Other equipment | inventories 
icicle ctl isin 9.9 4.9 2.7 2.2 4.6 0. 4 
i itidsceesciindimihaideniaaibambmigsctinaaids 7.7 2.8 .8 2.0 5.7 —.8 
ll ‘icen auth nnanebebeunimnimeie 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
ts ini tial tant ubenineaeeia aus ditaied 30. 2 13. 9 6. 3 7. 6 17. 1 —.8 
asd: dedaiatndiniadeadadaainne we 42. 7 17.7 8. 5 9.1 19. 9 5. 0 
EERE EEO 33. 5 17. 2 8.3 9. 0 18. 7 —2.5 
RE A 52. 5 22. 7 12. 6 10. 1 22. 3 7.5 
ERLE LINE EEL TE A 58. 6 23. 1 11.0 12, 2 24. 6 10. 9 
ll itcsdeperouimbemeanmmouecu 52. 5 23. 4 11.1 12.3 25. 4 3. 7 
ON a hierar Sine ae 54. 4 25. 1 11.8 13. 3 26. 7 2.5 
Seasonally adjusted annual rates 
1952: Third quarter..............- 52. 3 23. 1 10.8 12.3 24.9 4,2 
Fourth quarter._.......----- 57.9 23. 9 11. 6 12. 3 25. 5 8.5 
1953: First quarter.............-..- 54. 9 25. 0 12. 2 12.8 26. 2 3.7 
Second quarter.............. 58. 5 25. 3 12.0 13.4 26. 9 6.3 
ye ee 55. 2 24.9 11.5 13. 4 27.1 3.1 
Fourth quarter__......-.---- 48. 8 25. 3 11. 6 13. 6 26. 5 —3.0 
1064: First quarter !...........2.. 46. 8 26. 4 12. 3 14. 1 25. 2 —4.8 




















1 Revised estimates became available after chart was prepared. Source: Department of Commerce. 
NotE.—Detail will not necessarily add to totals because of rounding. 15 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


en a call for ee of $27.2 billion on new plant and equipment in 1954, according to a survey 














made in February and early March. This is almost as large as the record amount spent in 1953. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
“fhe +30 
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on, _— ee on | : "Pena 
= oul feo a -—!10 
won “i on COMMERCIAL AND OTHER 
/ oF en . _ 
oe orn | 
een Theeee 
/ PUBLIC int oe 
nett eS 
antl = —— Transportanion =” ie 
ewe Sw =a | | 4 ai L | 4 vi) | P 
1945 1947 1949 1951 1953 1950 1951 1952 1953 1954 
4/ SEE NOTE 4 ON TABLE BELOW. 
SOURCES; SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 





















































Manufacturing Transportation ~— Oomenee- 
Period Total ! Mining gone | cial and 
Durable | Nondura- utilities 
Total goods | ble goods Railroads | Other other 
ke a ae 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
EE Se & 69 3. 98 1. 59 2. 39 . 38 . 55 oT . 50 2 70 
ee rc chase aead 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2 54 6. 90 
eo ow as hal 19. 28 7. 15 2. 59 4 56 . 79 1. 35 . 89 3. 12 5. 98 
DC i 66 tkneacwacnoee 20. 60 7. 49 3. 14 4 36 Pe | 1 i 1. 21 3. 31 6. 78 
ER GEN ee 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
SEES Pele 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
SES Eee 28. 39 12. 28 5, 82 6. 46 1. 01 1. 31 1. 46 4. 55 7. 78 
EE ee hi wit a oo wea Sub 27. 23 11. 41 5. 22 6. 19 1. 04 . 94 1. 40 4. 43 8. 01 
Seasonally adjusted annual rates 
1953: ac uarter__-._--- 27. 84 12. 35 5. 98 6. 36 . 96 1. 34 1. 38 4. 40 7. 42 
quarter__-___-- 28. 48 12. 26 5. 88 6. 38 . 93 1. 34 1. 38 4. 64 7. 92 
Third quarter - _ _-_-- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter - - - --- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 
1954: First quarter ‘_____-_- 28. 04 11. 70 5. 60 6. 11 1. 06 Li 1. 46 4. 60 8. 04 
Second quarter ¢----- 27. 52 11. 59 5. 43 6. 16 1. 08 . 86 1. 38 4. 58 8. 03 
| Bxcludes 
eee total is trot a Sjosted poem yoo ey a ee. incide with f liy adjusted figures, in part 
t expen Ss; oes not n 'y co ow average Of Seasonally adjus 
of ts when n for tendencies in ry data 
ge tr 
Nore.—These Sours do not with the totals included in the gross national uct estimates of the Department of Commerce, principally because the 
tty cover investmen Pee eee Sera and construction outlays charged to current expense. 
not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


Expenditures for total new construction continued at a high level in April. The total for the first 4 months of this year 
was 2 percent above the comparable period of 1953. Most of the gain occurred in private nonresidential building. 





































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
os ADJUSTED FOR SEASONAL VARIATION ” 
3.0 : _ a 3.0 
 - TOTAL CONSTRUCTION S/S —~____ 7 
2.5 2.5 
2.0 A“ ~ (ill coe 2.0 
Pe al i 
1.5 15 
, PRIVATE RESIDENTIAL 
(NONFARM) 
; OTHER PRIVATE 
a. ‘aie \ _ 
1.0 7S a a la 1.0 
- 
FEDERAL, STATE, AND LOCAL 
5 5 
a a oe a a oe Seana = a fos op 8 gg i GL 
J F M A M J J A Ss 1?) N 0 J F M a M J J A Ss ° N Oo J F M A M J J A Ss ° N 1?) 
1952 1953 1954 
SOURCES: DEPARTMENT OF COMMERCE ANDO DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period 6 Paina Total Residential Other State, and 
__ private (nonfarm) local ! 
1939 monthly average.-_-..--..----- 683 366 223 142 317 
1942 monthly average__-.-....------ 1, 173 285 143 142 888 
1944 monthly average_--..---------.- 438 182 68 114 256 
1946 monthly average_--...--------- 1, 000 803 335 469 197 
1948 monthly average_-------------- 1, 806 1, 404 715 689 402 
1949 monthly average___-------.---- 1, 899 1, 365 689 676 534 
1950 monthly average....-.--.------ 2, 371 1, 788 1, 050 738 583 
1951 monthly average_-.-..-.-------- 2. 575 1, 797 914 883 778 
1952 monthly average___-.-.-------- 2, 720 1, 818 925 893 902 
1953 monthly average_.------------- 2, 904 1, 968 992 976 936 
SEE Be iiadcncidvdncesusesssene 3, 050 2, 055 1, 089 966 995 
Di idesvcesscseesseriunanses 3, 025 2, 059 1, 080 979 966 
ipithacneteiieseerderenne 2, 910 1, 980 989 991 930 
Se 2, 922 1, 986 1, 008 978 936 
Dt ctinncccnuéconreesneonnese 2, 849 1, 955 979 976 894 
Bcc cnnnnetwsnecesensiee 2, 811 1, 937 956 981 874 
en 2, 824 1, $28 942 986 896 
ESS er 2, 841 1, 945 957 988 896 
CS re 2, 900 1, 969 963 1, 006 931 
CO ee 2, 900 1, 985 989 996 915 
Be iin ccckcbctewessccnsas 2, 915 1, 971 965 1, 006 944 
See 3, 038 2, 036 1, 021 1,015 1, 002 
ES oink ss alain wine ates ath tints 3, 099 2, 116 1, 101 1,015 983 
(Eee ern ee 3, 079 2, 088 1, 074 1,014 991 
1 Includes public residential construction. 
2 Preliminary estimates. Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


The number of new housing starts increased 13 percent in April to a total of 110,000, which is nearly equal to the 
total for April 1953. On a seasonally adjusted basis, private starts in April of this year were at an annual rate of 
1,159,000 units. This figure is 8 percent more than the 1953 total. 
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150 ee lies lies 
1983 
100 100 
50 50 
; x | ‘ 
J Ft M A a) J J A s ° N 0 
SOURCE: DEPARTMENT OF LABOR - COUNCIL OF ECONOMIC ADVISERS 
All new nonfarm housing units started 
Seasonally ad- 
Period justed annual 
Total Public Private ane pene 
i itd eens eeeaeeeneeeee= 1, 025, 100 36, 300 ar aes 
J eee 1, 396, 000 43, 800 RS ah en 
EE ES eee near 1, 091, 300 71, 200 Ue 0 a 
a eee ance waNuEsee eae 1, 127, 000 58, 500 4) 2 eee 
Dionne uceteuRseKiaebeeacceeete 1, 103, 800 35, 500 PO Ne Nl nadenutaon ws ox 
De cic enechibehereeRseeenneeees 85, 400 3, 000 SS Se ee 
ESE ee ee 116, 300 3, 600 8 ee 
(2: eatesetuctocadecasaenweiase 90, 900 5, 900 Bee |ccccccsusunane 
HS eee 93, 900 4, 900 See ee 
Dl cetictntiecendendecerndennnes 92, 000 3, 000 Oe ee lodcscccccuunes 
EEE 72, 100 3, 900 68, 200 1, 137, 000 
il eeeneknehebedhineneeineneenwe 79, 200 5, 400 73, 800 1, 213, 000 
EERE he SS GEESE EE ep 105, 800 9, 700 96, 100 1, 165, 000 
CE ae a epee 111, 400 4, 000 107, 400 1, 141, 000 
SSE Sh Gy See ae ee 108, 300 2, 700 105, 600 1, 039, 000 
SS EE AE a en 104, 600 2, 600 102, 000 1, 037, 000 
Tee cence ee sedednecisenenn nee 96, 700 300 96, 400 1, 006, 000 
ie cpeteeduhubectoncntosesoance 93, 200 1, 000 92, 200 962, 000 
EELS RS a a ee 95, 100 3, 000 92, 100 1, 023, 000 
EE SE Se 90, 100 (1) 90, 100 1, 030, 000 
ns eee eeebabennnecnseweoe 81, 500 1, 600 79, 900 1, 090, 000 
a ee ee ebeneedeesoce 65, 800 1, 300 64, 500 1, 075, 000 
a 66, 000 1, 300 64, 700 1, 078, 000 
La a 73, 000 1, 200 71, 800 1, 180, 000 
iat eamenadocousececeeseons 97, 000 1, 200 95, 800 1, 161, 000 
ee Cocos ccee ec cewsccccncns. 110, 000 900 109, 100 1, 159, 000 
1 Less than 50. 
3 Preliminary estimates; April data became available after chart was prepared. Source: Department of Labor, 
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INVENTORIES AND SALES 


Total business sales (seasonally adjusted) rose again in March. According to preliminary estimates, retail sales in 
April were 3 percent larger than in March and about the same as in April a year ago. Business inventories continued 


to decline in March. Manufacturers’ new orders increased 4!/2 percent, due chiefly to another sharp rise in orders for 
transportation equipment. 





































































































~ —-—- a nn ee —-—- ; : 
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED = __ BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL™ AND MANUFACTURING | RETAIL 
' b ~ 
-_——_ - 
iis acilceienasaiancennenarcialidiniclasidiansisaliantes sitll arctica 20 echt ak Te 1 aati oe a 
-? | INVENTORIES | 
- 
Phe ee Te 9 | 
aw 
al — ; 
i a INVENTORIES * ill a saese™ al 
: 
6 | Olt it tt 
1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947-49=100, SEASONALLY ADJUSTED 
| } 
. = - DEPARTMENT STORES 
en al Oe “=. a | lala mania 
_—-<- W“—o—o 
| ,err" ~~ 
40 | iene 
7? eee MANUFACTURING 
ad INVENTORIES 
S = 
| | 
an a 
——“ 
og eee 
MANUFACTURING 
| SALES 
| an — 
| Wes SALES 
| 
oli ti tt} too Lett 
i951 1952 1953 1954 1951 1952 1953 1954 
* WHOLESALE, MANUFACTURING, ANC RETAIL. 
| SOURCES: DEPARTMENT OF COMMERCE AND GO4RD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 






















































































Total business! | Retail Manufacturing Department stores 
Inven- Inven- . | Inven- ‘ New Inven- 
Period santas 9 Sales # tanies 3 Sales 3 Seaton 9 Sales * entemn* ation ¢ Sales * 

Millions of dollars, seasonally adjusted paced gem | 

RS tien cas 20,051 | 10. 802 | 5,534 | 3,503 | 11,465 | 51121 5,354 35 35 
RRR SRE Se 42,892 | 27,150} 11,852] 8 541 24, 457 12,617 | 13, 694 77 90 
| elletaa ate aResttR 55,612 | 36,438 | 15,828 | 10,877] 31.693 | 17,630] 17,350 107 104 
BI silica achicha anata 52, 111 | 34,664 | 15,311 | 10,893 | 28,860 | 16,416 | 15,903 100 98 
i béibentanbawenbest 64,721 | 39,917 18, 652 11,974 | 34,314 | 19,285 | 20,980 109 105 
RRR 575, 268 | 544,821 | 521,239 | 518,185 | 42,904 | 22,205] 24, 391 129 109 
Dh: ¢cccetschneetans 77,109 | 46,080 | 21,592 | 13.674 | 44,190 | 23,046 | 23, 710 118 110 
ee 81,072 | 48,817 | 22, 661 14,234 | 46,722 | 25,271 | 23, 846 126 112 
1953: February________- 77,693 | 48,533 | 21,707 | 14,514 | 44,581 | 24,724 | 24,513 123 112 
eee 78,266 | 49,671 | 21,981 | 14,437 | 44,797 | 25,763 | 25, 096 122 115 

| EES 78,996 | 50,186 | 22,387 | 14,280] 45,164] 26,358] 25, 682 125 110 
79,678 | 49,395 | 22,455 | 14,424 | 45,673 | 25,816 | 25, 883 127 117 

a sai iis alain 80,167 | 50,003 | 22,294 | 14,412 | 46,160 | 25,882 | 25, 152 128 115 

Ss aii beicanenans 81,116 | 50,398 | 22,743 | 14,469 | 46,485 | 26,366 | 24, 525 130 113 
PER ccccncenes 81,586 | 48,138 | 22,775 | 14,073 | 46,888 | 25,067 | 22, 339 131 112 
September__-__-__- 82,000 | 48,652 | 22,924 13,982 | 47,087 | 25,379 | 22, 661 128 107 
October. ......-.- 81,805 | 48,284 | 22,720 | 14.040 | 47,044 | 25,010 | 22, 163 128 110 
November_______- 81,276 | 47,518 | 22,437 | 14,104 | 46,909 | 24,256 | 21,594 127 113 
December. ____-_- 81,072 | 47,209 | 22, 661 13,932 | 46,722 | 24,126 | 22,026 123 112 

1954: January.....----.| 80,688 | 46,450 | 22,521 | 13,622 | 46,382] 23,902| 20,711 120 107 
February_______- 80,390 | 46,714 | 22,421 13,972 | 46,115 | 23,620 | 22,016 119 109 
March ®__________ 80,036 | 47,010 | 22,564] 13,813 | 45,698 | 24,045 | 23, 008 121 105 

| _ Ss Hae aie ke alte tk ee pte $4 GBS fc cc mwacclscwaneuce te pakoaeee eee 107 

1 Also includes wholesale, not shown separ a 5 8 w 51; not com ble with previous 
4 Book value, end of period. pane ee oun be pote Steet patinces Weptemner and November 1952, for detail. 

3 Monthly average for year and total for month. 


® Preliminary estimates. 
* Book value, end of period, except annual data, which are monthly averages. 19 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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considerably below the average for 1953. 


MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports declined in March. Grant-aid exports and merchandise imports increased, but both were again 


The export surplus contracted sharply. 






























































































eee ——nae’™*"*™>™oU079]§™_”*™”*”—V”—_ = 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 
N00 | MONTHLY AVERAGES TOTAL MERCHANDISE 
EXPORTS 
‘ 
1,200 — —4 1,200 
MERCHANDISE EXPORTS 
EXCLUDING GRANT-AID 4 
SHIPMENTS 3 
” “ fi 
é “~ a fre! a 
800 ————— ——— nnn 
TOTAL MERCHANDISE 
IMPORTS 
400 400 
0 | | | | a a eo oe oe Terre eee eee eee 
1949 1950 195! 1952 1953 4FMAMS JS ASONHN OY F MAMI ST ASE ON OLY FMANMSI J AS ON DO 
1952 1953 1954 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
ils or imports (—) 
, ; erchandise 
Period Total 1 reer pose imports Tote] Excluding 
shipments : 0 grant-aid 
shipments shipments 
1936-38 monthly sverage......---- iT licincenneseueoessecusens 207 |, rn 
1946 monthly average..........--- 812 54 757 412 +400 +345 
1948 monthly average.........._-- Dl Lacannesdbudiescesunoencn 594 Wt Inccecewedeas 
1949 monthly average..........--- (BS eee 552 iT inasessomnamns 
1950 monthly average_.......__--- 856 24 833 738 +118 +95 
1951 monthly average-..--..--.--- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average___....--__-- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average-........----- 1, 312 292 1, 020 906 +406 +114 
1953: February_........--..------ 1, 199 273 926 856 +343 +70 
ESS 1, 390 338 1, 052 1, 005 +386 +48 
a eis 1, 394 340 1, 054 1,013 +380 +41 
i Acthinbbbakinooawnes 1, 453 368 1, 085 902 +551 +183 
ee OR os chitin 1, 384 372 1, 012 933 +451 +79 
i cnenapenebebbacinenws 1, 358 398 960 908 +450 +52 
tia etvvelicwndehs 1, 186 275 911 840 +346 +71 
St nnbtbbbesboowenes 1, 255 205 1, 051 925 +330 +126 
Pl cterebubibeetibosedién 1, 253 234 1,019 814 +440 + 206 
 cckubdbeboesneses 1, 246 216 1, 030 849 +397 +181 
pS ee ee 1, 351 215 1, 136 907 +444 +228 
i inihkebraedbosecos« 1, 091 169 922 833 +258 +89 
itt ekthnbueescieteta 1, 181 184 997 809 +373 +188 
Ey ee 1, 122 204 918 858 + 264 +60 























1 Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 
? Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Norsz.— Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


Compensation of employees continued to fall moderately in the first quarter of 1954 as employment and hours con- 


tinued downward. Proprietors’ income and net interest showed little or no change. Insufficient data account for the 
absence of profits estimates. 





































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME ~, 
300 - 300 
‘aR 
250 B= ieee oo 250 
oe see Ss ed AND: Beant 9 
: — SoS RENTAL INCOME as masetetetetitste 
| 200 }———— = RB 200 
| iso |}———— si so saais scam eaaiacmeeestantemete — ovo enremnnen =f 15 
COMPENSATION 
| OF EMPLOYEES 
| 100 }——_—_ - weer: — a+ 4 ————1 100 
wane 
50 — coe ann 50 
| ot 5 ‘es ee ee ee UE ° 
1939 1949 1950 1951 1952 1953 1951 1952 1953 4954 
y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
= __ SOURCE | DEPARTMENT oF COMMERCE (EXCEPT AS NOTEO } _— — _ Sr COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate goette, and inventory 
Total Compensa- ar so valuation adjustment 
Period national tion of provessional, | Net interest 
sma employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
C—O 72. 5 47.8 14.7 4.2 5.8 6. 5 —0.7 
SE: 183. 8 121.2 35. 5 3.1 24.0 24.3 —.3 
- SEERRSR SSSR: 180. 3 117.1 42.0 2.9 18. 3 23. 5 —5.2 
Sinks hetacedtnisaiinibdaeteeiieds 198. 7 128. 0 42. 4 3. 5 24.7 30. 5 —5.8 
in cidipigtinatpaietidiniis 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
as dnincitcasdnintalattiieebteinteidiel 216.3 139. 9 42.1 5. 0 29. 2 27.1 +2, 1 
Ss «dak icadiiubiisedinidni 240. 6 153. 4 45. 4 5.7 36. 0 41.0 —5.0 
EGE INAS: 278. 4 178. 9 50. 7 6. 4 42.4 43.7 —1.3 
| REE POE errr 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
eee 1 306. 4 207. 6 49. 9 7.8 141.1 141.9 --.8 
Seasonally adjusted annual rates 
1952: Third quarter--_--- 290. 4 194. 1 51.5 7.1 37. 7 37. 0 +.7 
Fourth quarter---- 301. 4 201.3 Be, i 7.4 41.7 40.3 +14 
1953: First quarter__---- 306. 7 204. 5 50. 8 7. 6 43. 8 44.6 —.8 
Second quarter---- 310.7 208. 0 49. 7 7.7 45. 2 45. 9 —.6 
Third quarter_-_--- 308. 1 210. 4 49.1 7.9 40. 7 43. 3 —2.6 
Fourth quarter- --- 1 300. 8 207. 7 50. 0 8.1 135.0 134.0 +1.0 
1954: First quarter !___-- (?) 205. 1 49.9 8.1 (2) (?) —.1 


























1 Revised estimates became available after chart Was prepared. 


2 Not available. 
Notg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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CORPORATE PROFITS 


Although corporate profits, both before and after taxes, fell sharply in the fourth quarter of 1953, the 1953 total 
was above that for 1952. 










































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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30 | LO corporate taxes LMC ssp ———+ 30 
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| 
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AFTER 
10 nm OO] | 
| 
| 
| 
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1939 1949 1950 1951 1952 i953 1951 1952 1953 





| 1954 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. | 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 











| 





(Billions of dollars] 





Corporate profits after taxes 



































Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
we payments profits 
SE eae 6. 5 1.5 5. 0 3. 8 2 
ES Eee 24. 3 13. 5 10. 8 4.7 6. 1 
REL eee 23. 5 9.6 13. 9 5. 8 8&1 
EE ee 30. 5 11.9 18. 5 6. 6 12. 0 
EEE ee 33. 8 13. 0 20. 7 72 13. 5 
DL Mth chbeidebebnaccecoues 27. 1 10.8 16.3 7.5 8. 8 
ET ey 41.0 18. 2 22. 7 9.1 13. 6 
EE en am 43.7 23. 6 20. 1 9. 2 10. 9 
Did tiétesbhndecekseeenooecs 39. 2 20. 6 18. 6 9.1 9. 5 
ie ET i I 41.9 22. 9 19. 0 9.3 9.7 
Seasonally adjusted annual rates 
1952: First quarter._..........--- 41.5 21.8 19. 7 9.1 10. 6 
Second quarter__........--- 38. 2 20. 1 18. 0 9.1 8. 9 
Third quarter__............- 37. 0 19. 4 17.5 9.1 8. 4 
Fourth quarter. _......-.--- 40. 3 21.2 19. 1 9.1 10. 0 
1953: First quarter__...........-- 44.6 24.4 20. 3 | 9. 2 11.1 
Second quarter. _._......--- 45.9 25. 0 20. 8 | 9.4 11.4 
"a 43. 3 23. 6 19. 6 | 9. 6 10. 0 
Fourth quarter !________-_-- 34. 0 18. 6 15. 4 | 9. 4 | 6. 0 
1 Preliminary estimates for fourth quarter and revised estimates for 1953 became available after chart Was prepared. 


Nore.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce. 





PERSONAL INCOME 


Personal income in March was at an annual rate of $283 billion (seasonally adjusted), about the same as in February. 
A further decline in wages and salaries was partially offset by an increase in unemployment insurance benefits and 
other transfer payments. Other types of personal income continued stable. 

















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARE 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ONNUAL RATES 
TOTALS. 
TRANSFER 
250 i ——+ 250 
IV Ui sanies, cmareannai 
Up ania ba tl emanate se. ——1 200 | 
Pf Yj | 
Ly Yyy 7 y | 
ZEA - 4 150 
| Yj 100 | 
| 7 they so. | 
| Y Lj | 
| 7 Y Yj Y | 
YY Yy 
Ws L WM Md lo 
| 1950 195! 1954 
a ae SOURCE: DEPARTMENT OF COMMERCE. ~ : ee reas on eae at : —— __ ek oF SONNE ieahdnecaid ——— 
{Billions of dollars} 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional. | 8nd personal Transfer 
sonal income other tele Farm poten: porter , inkapesh pay mente 
income)! _ income! 
k<2+4éccneaeweneen 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
TS iia 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
SSSR 209. 5 134. 9 17.7 29. 6 16.0 11.3 
+ reeeeees 205. 9 134. 2 12.8 29. 3 17.1 12.4 
_ _Seeeengaeaqensree 226. 7 146. 5 13. 3 32. 1 19. 6 215.1 
Sl nwinansmodincwund 254. 3 170. 7 15. 35. 2 20. 5 12. 5 
EEA IE 269. 7 184. 9 14.8 36. 1 21.0 12.9 
ee 284. 5 198. 9 12. 4 37. 2 22. 2 13.7 
Seasonally adjusted annual rates 
1953: March.......-.- 283. 6 197. 5 13. 2 37. 3 21.9 13.7 
| SRE 282. 7 197. 9 12.1 37. 1 22. 0 13. 6 
i steienewens 284. 7 199. 3 12. 5 37.3 22.1 13. 5 
(ees 286. 3 200. 7 12. 6 37. 2 22. 3 13. 5 
c ee 287. 5 202. 4 11.9 37. 3 22. 4 13. 5 
August .......... 287. 0 202. 2 11.4 37.3 22. 5 13, 6 
September------ “a 286. 3 201. 1 11.4 37. 4 22. 7 13. 6 
tS 287. 2 200. 7 11.9 37. 3 22.8 14. 5 
November. ------ 285. 9 199. 6 12.2 37. 6 22. 7 13. 8 
December - - - - -- - 284. 6 197. 6 12. 5 37. 5 22. 7 14. 3 
1954: January.......-- 283. 7 196. 3 12. 4 37. 2 23. 0 14.7 
February .....-.-. 283. 0 195. 3 12.3 37. 4 23. 0 15. 0 
March ®__.......- 282. 8 194.3 12.3 37.3 23. 1 15.7 




















1 Exeludes social insurance contributions of employees and, beginning January 1952, of self-employed persons. 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 23 





CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income, reflecting a reduction in personal income taxes, showed a small rise in the first quarter 
of 1954. Consumer spending continued close to the fourth quarter of 1953 rate with the increase in expenditures for 
services almost offsetting the drop in outlays for durable goods. Personal net saving is estimated at 8 percent of 
disposable income. 






































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
250 -}—_—_____-—---—- 250 

DISPOSABLE, 
PERSONAL INCOME pe 
200 — +. 200 
| | 
PERSONAL consumPTion A” ences | 
EXPENDITURES yy 
150 }——_ SA ——] 150 
| 
100 + 100 
80 | See s : es : ” 
. DURABLE GOODS 
0 a a bl bo bp | re) 
1941 1943 1945 1947 1949 195) 1953 1951 1952 1953 1954 
Y PERSONAL INCOME LESS TAXES. ZPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED ) Sac —_" _ COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: | ag nto 
Period able “¥ Personal a dis. 
sona Durable | Nondu- : net bl 
income ' Total goods _ | rable goods Services saving ane 
Billions of dollars 

a el 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3.8 

ea 92.0 82. 3 9. 8 44.0 28. 5 9. 8 10. 7 

ge oe ie cucacewetase« 116. 7 91.2 7.1 §2. 9 31. 2 25. 6 21.9 

SEE ee ene 147. 0 111. 6 7.1 67.1 37. 4 35. 4 24.1 

icc cao wecaoneaneseeue 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7.6 

TTT ee ae a cme banmee 169. 5 165. 6 21.4 95. 1 49. 1 3. 9 2.3 

Dt tittccdbhebedbedeseowoeoee 188. 4 177.9 22. 9 100. 9 54.1 10. 5 5. 6 

ae ee eee 187. 2 180. 6 23. 8 99. 2 57. 5 6.7 3. 6 

eg ce ckaaeseaseuweee 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. 5 

ee i  cuennae 225. 0 208. 1 27.3 113. 4 67. 4 16. 9 7.5 

CN EEE ee 235. 0 218. 1 26. 7 118. 8 72.7 16. 9 7.2 

a See 247.9 229. 8 30. 1 121. 2 78. 4 18. 1 7.3 

Seasonally adjusted annual rates 
1952: Third quarter____........._-- 236. 6 217.2 25. 1 118. 7 73. 3 19. 4 8. 2 
Fourth quarter_._..........-- 243. 0 224. 4 28. 2 121.1 75. 1 18. 6 | ® 
1953: First quarter__._.._________-_- 245. 4 227. 7 30. 2 121. 2 76. 3 Ae ae 
ma quarter............... 247. 7 230. 4 30. 7 122. 1 77.6 17. 2 6.9 
Third quarter................ 249. 8 231. 0 30. 4 121.3 79. 2 18. 8 7.5 
Fourth quarter.............-- 249. 3 230. 0 29. 1 120. 4 80. 5 19.3 7.7 
1954: First quarter ?_______________- 249.8 229.8 28. 2 120. 4 81.3 20. 0 8.0 
1 Income less taxes. 2 Revised estimates became available after chart Was prepared. 
Norte.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income dropped very slightly in the first quarter of 1954, according to current estimates. 
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2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 | 
i953 PRICES” 
1,500 of ~ > wee = SS > wasyus 800 
- 
r 
4 
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S PRELIMINARY ESTIMATES 

SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 





















































| Total disposable personal | Per capita disposable per- 
income (billions of doliars)!| sonal income (dollars)! 
Period Population : 
Current 1953 Current 1953 (thousands) 
prices prices ? prices prices ? 
RTT LRT IR ae | 2 139. 8 536 1, 067 131, 028 
sa ee. a ee hen ae eae one ee 0 th. @ 690 1, 284 133, 402 
i eke ee ea 7 193. 2 865 1, 432 134, 860 
a ON a ae A at eae a 0 212. 7 1, 062 1, 537 138, 397 
ee ae eee ee a ee ee 9 206. 6 1, 124 1, 461 141, 389 
RSS TOR Oe hye eee aey ate ea eer eee ene 5 200. 6 1, 176 1, 392 144, 126 
SEEGER EE rete Stanton OTM ROI eritee are +t 211. 4 1, 285 1, 442 146, 631 
PO ccdeckGacueses te unantdwnesuatecektcecabes se 2 212. 5 1, 255 1, 424 149, 188 
TE coke cus douse eae ws banca cus euseknewweees as 205. 8 228. 9 1, 357 1, 509 151, 683 
sas a Ra ea PN a ad 225. 0 232. 7 1, 458 1, 508 154, 360 
Rae ree ane NER eect IIT ERE 235. 0 238. 1 1, 497 1, 516 157, 022 
senda da ean aa NdohemidunikaLeal 247. 9 247. 9 1, 553 1, 553 159, 629 
Seasonally adjusted annual rates 

ee cc nccencnaesbaneessanins 236. 6 239. 2 1, 503 1, 520 157, 388 
Pe  cvdiguconancnecetnkearneeeke 243. 0 245. 0 1, 537 1, 550 158, 109 

NE i i ied cabetseumekwie 245. 4 247. 6 1, 546 1, 560 158, 714 
ii ct en cade ecankennienwbes | 247.7 248. 4 1, 555 1, 559 159, 306 
EE a cinninawtndebesniannintanns | 249. 8 248. 6 1, 561 1, 554 160, 022 
i tivcckdcévdnadenaccnweseuns 249. 3 247.8 1, 551 1, 542 160, 764 

I Fe ine hndicencesccsadevnetes 249.8 248. 1 1, 547 1, 536 161, 436 

















1 Income less taxes. 


2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 


3 Inciuding armed forces overseas Annus! data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Revised estimates became available after chart was prepared. 


Sources: Department of Commerce and Council of Economic Advisers. 
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FARM INCOME 


During the first quarter of 1954, farmers received on the average $2.2 billion per month from cash marketings and 


Government payments, about 3 percent below the same period in 1953. 
as last year, with increased hog receipts offsetting small declines for dairy products, cattle, broilers, sheep, and lambs. 
Crop receipts were lower: Lower receipts from vegetables, cotton, soybeans, and wheat only partially offset an increase 


from corn. 





Livestock receipts were about the same 














BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 





5 












































5 
a 4 
go 1953 PRICES / © 
3 -e a 3 
i 
I Soo 
/ 
2 7) CURRENT PRICES 2 
P v 
/ | 
' 7 | 
! 
ee Re eS ee ee ee ESS Pees ee ae ae ee a ee fn 
1940 45 50 53 ,rFM AMS ST ASON DID F MAMI FT ASON OY F MAMI SAS OND 


1952 


Vranw INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953=!00 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 
SOURCE: DEPARTMENT OF AGRICULTURE 





1953 


1954 


COUNCIL OF ECONOMIC ADVISERS 














: Parity index 
ee aes (prices paid, | Farm income 
Period (mi i interest, taxes, | (millions of 
+ ate and wage rates)| 1953 dollars) ? 
dollars) 1953= 100! 

Ro dea so eek anweeeesbewenacens 715 44 1, 625 
i al aa ch wns sini eaieieee 1, 345 54 2,491 
si eee ennhebkeneeen 1, 763 65 2, 712 
EET NS a me na ean 2 ih 75 2, 815 
NN a 2, 539 93 2, 730 
pee memes @verege...................---.-.4.------- 2, 344 90 2, 604 
anc cic eeeacdeneossersenesooncs 2, 384 92 2, 591 
I nc nonncceneeeeccoocceoceccoces 2, 757 101 2, 730 
1952 monthly average___............-...---_-----_--__-- 2,721 103 2, 642 
is epaniesunone 2, 599 100 2, 599 
os i mbeenesnee 1,918 101 1, 899 
AERA I ea na a 2, 119 101 2, 098 
ee ee aise uemen ce 2, 020 100 2, 020 

iii bhesenecensnencasedennseconsoses 2, 009 100 2, 009 
a in cba wiudkewabweueu<.< 2, 156 99 2, 178 
Ns ac ticnipiatimene 2, 404 100 2, 404 
i et embeewnd 2, 461 100 2, 461 
i oo mma’ 3, 169 99 3, 201 
EES RES Se aa pee 3, 700 99 3, 737 
SG eR a a 3, 443 99 3, 478 
ee  ccurecmemmwon 2, 986 100 2, 986 
Ds... cca ccnbousevbencecdous 2, 649 101 2, 623 
ee PEER ebeeetcvoncecccncoceses 1, 942 101 1, 923 
SA AE aA eee 2, 016 101 1, 996 














! Converted from the reported base, 1910-14=100, to the base 1953=100. 
§ Farm income in current dollars divided by parity index on base 1953=100. 
§ Revised estimate became available after chart was prepared. 


Nors.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture, 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Loans by commercial banks rose slightly in March, but may have declined in April. Bank holdings of U. S. Govern- 
ment securities dropped almost $2!/2 billion in March, while holdings of other securities rose $100 million. 
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| SOURCE BOARD se GOVERNORS OF THE FEDERAL RESERVE EvereR -OUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars} 












































All commercial banks Weekly 

Investments reporting 

End of period Total member 

loans and Loans eae o U.S. Other —— 

investments ota a esqusittes Seong 
DN Cit cchcadegsumeceen nace’ 40. 7 17.2 23. 4 16. 3 ) ae 4.7 
DC cckbisnncwcelasneceusune 124. 0 26. 1 97. 9 90. 6 ee 7.2 
Se ee ae eer es 116. 3 38. 1 78. 2 69. 2 9.0 14. 7 
| eee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
See ee ee ee 126. 7 52. 2 74.4 62. 0 12. 4 17.9 
i -<Coccnneecebecoaauuesan 132. 6 57. 7 74.9 61.5 13. 3 21.6 
EES Seen ee 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 
PR iar cna Gkis ea acn wa nae 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
$050: PeDwuery ..........6.56sc 140. 1 64. 1 76. 0 61.9 14. 1 22.9 
i ht¢Lskenseseumeuetl 140. 0 65. 2 74.8 60. 5 14.3 23. 3 
Bed énadacdesecwoad 138. 5 65. 3 73. 2 58.9 14. 4 23. 1 
| ee ree 138. 1 65. 4 72.7 58. 3 14, 4 22. 8 
iin tie ecialend wee 138. 0 65. 0 72.9 58. 6 14.3 22. 8 
re 143. 2 65. 6 77. 6 63. 2 14.3 22. 6 
DEGRA kccnencaniwecawe 143. 1 66. 0 77.1 62. 6 14. 5 22. 9 
CO SEES 143. 0 66. 3 76. 7 62. 2 14. 5 23. 1 
| eee 144. 0 67.1 76.8 62. 3 14. 5 23. 3 
NOVEMDE?.....<6<ccecccs 145. 5 67.2 78.3 63. 7 14. 6 23. 2 
a 145. 7 67. 6 78. 1 63. 4 14, 7 23. 4 
TOGA: GRNUETY. ..<n.4c05000050- 145. 3 66. 6 78.9 64. 2 14. 7 22. 5 
SE ictngtaesonkene 144. 9 66. 9 78. 0 63. 0 15.0 22. 4 
March ?______-_- pase aman 142.8 67. 0 75. 7 60. 6 15. 1 22.8 
April ? bn mie oes erating. eae Pe ey eee: a ae.) ener 22. 2 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 3 Preliminary estimates. 27 
NotTE.— Detail will not necessarily add to totals because of rounding Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit outstanding, decreasing for the third consecutive month, totaled $27.2 billion at the end of March, 
or $327 million less than a month earlier. A\ll types of instalment credit except personal loans decreased. A drop 
in charge accounts, in part seasonal, was responsible for the reduction in noninstalment credit. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 





{Millions of dollars] 














Total Instalment credit Noninstalment credit 
consumer , 
End of period credit Auto. Other yen and . ' - 
' ‘ : consumer | moderni- ersona arge 3 
— Total — goods zation loans Total accounts Other 
— paper ! loans 2 

DE tbiddibscahcctunuoes 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1,414 1, 305 
i tdbebenssboceocce< 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
DP icéhedwocedebssccess 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
ibdébecntcoseanonccece 21,468 | 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
bb édegncccdcdcdoccce 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
2 ee ee 28,896 | 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1953: February -----.----- 25, 504 18, 982 8, 480 5, 208 1, 404 3, 890 6, 522 2, 678 3, 844 
ictisbaserseces 25, 946 19, 391 8, 799 5, 217 1, 416 3, 959 6, 555 2, 613 3, 942 

PE hocec>ebupbeces 26, 455 19, 767 9, 111 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006 

BY. « ccesccnee---- 27,056 | 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 

Ti. sabbneseppence 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
27,581 | 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
EE 27,810 | 21,218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September- -.-.-..--- 27,979 | 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
ee 28, 166 | 21, 486 10, 337 5, 366 1, 585 4,198 6, 680 2, 811 3, 869 
November-.-....---- 28, 252 | 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 3, 826 
December-.---..-.-.--} 28,896 | 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 

1954: January-----..---.-- 28,125 | 21, 444 10, 084 5, 495 1, 587 4, 278 6, 681 2, 893 3, 788 
suruary ~.......... 27,478 | 21,151 9, 915 5, 377 1, 570 4, 289 6, 327 2, 550 3, 777 
ES aS 27, 151 20, 900 9, 800 3, 220 1, 554 4, 326 6, 251 2, 138 3, 813 
































1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 


‘Includes 
$8 
Norz.—. 


not necessarily add to totals because of rounding. 


only such loans held by financial institutions; those held by retail outlets are included in ‘‘other consumer goods paper.” 
eel ee and service credit. 


Source: Board of Governors of the Federal Reserve System. 


BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills resumed their downward course in April, after increasing slightly in March. Treasury 
bond yields and commercial paper rates also dropped while corporate bond yields leveled off. 
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U.S. Government security yields 























Prime 

iene ___—}| Corporate : 
Period | —— Taxable bonds 2 (Me — — 

‘reasury : — loody’s . 
bills ! Old series® | New series ° 4-6 months 
ER Peele eee nee eae een ER aM eee rere: 3. 01 0. 59 
Nek tee eae Lee a en ee orang . 375 Be tech ci coneoes 2. 53 . 81 
ak iar al A lait ni a al aa ee 1. 218 | FS Re 2. 62 1. 45 
RELIED LE IETS A OE 1. 552 | 2. 57 | hana, | 2. 86 2.17 
anh ea eae a 1. 766 | Sp agpgeeresen | 2. 96 2. 33 
LEE ee eae te eee eee 1. 931 | 2. 93 | 3. 16 | 3. 20 2. 52 
MEY MI kee Se ene ne lee oe cele ok 2.177 | Ew | 3. 23 2. 44 
ete er tou ES Uae Seca ea bE ReG | 2. 200 | 3. 09 | 3. 26 | 3. 34 2. 68 
A athe arta cee be eee ok oe ae 2. 231 | 3. 09 | 3. 29 3. 40 2..75 
Miiaccge cco cwtescemasatest recess skes =! 2. 101 | 2. 99 | 3. 25 3. 28 2. 75 
ie el naa d ae ea a eukadall 2. 088 3. 00 | 3. 22 3. 24 2. 75 
DM cntcnvkiainininidcknentekeekons | 1. 876 | 2. 97 3. 19 3. 29 2. 74 
ia tik bin dace bicee kad meen enaieel 1. 402 | 2. 83 | 3. 06 | 3. 16 2. 55 
ch cetdinhddadeecn see aunenedes | 1. 427 | 2. 85 | 3. 04 | 3. 11 2. 32 
EEE ELLA ee 1. 630 | 2.79 | 2. 96 3. 13 2. 25 
SR SE inicctetscdeesescercdvssedsewes 1. 214 2. 68 | 2. 90 } 3. 06 2.13 
WMG a Scatter n are utkecc occa aa de . 984 2. 60 2. 85 | 2. 95 2. 00 
PRRs d ean age ore wea che wees ee keawemun 1. 053 2. 51 | 2. 73 | 2. 86 2. 00 
| : elm 1. O11 | 2. 47 | 2. 70 | 2. 86 1. 77 

Week ended: | 

DE Se ciinecensenekeagnedene scene | 1. 063 2. 50 2.73 2. 85 2. 00 
6) biti rtikneeueeeiewe kinks | 1. 013 2. 45 2. 70 2. 85 2. 00 
= | 1. 066 | 2. 49 2. 7 2. 85 1. 69 
24__ : ae. 1. 027 2. 47 | 2. 70 2. 85 1. 69 
May 1--- . 886 2. 46 2. 69 2. 87 1. 69 
8_. | . 773 2. 48 | 2. 69 2. 87 1. 69 
’ a yer 3 . 825 2. 52 | 2.71 2. 87 1. 69 











1 Rate on new issues within period. ? Bonds in this classification were first issued in March 1941. 
8 214-percent bonds first callable after 12 years. Prior to April 1952, only bonds due or callable after 15 years were included. 
43%-percent bonds of 1978-83, issued May 1, 1953. Source: Board of Governors of the Federal Reserve System 
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MONEY SUPPLY 


Demand deposits declined again in March, reflecting the seasonal transfer of funds from private to U. $. Government 
accounts and further contraction of bank credit. Time deposits continued to increase. 
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TOTAL DEPOSITS AND CURRENCY 
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i a - a es —0 9 —F—0 00 00 00 00 0 25 
U.S. GOVERNMENT DEPOSITS 
fe) a oe ee re ee ot ee Ya ae eae es eer ae ee ee ee 
1941 42 43 44 45 46 47 48 49 50 51 52 53 JFMAMISASONODIDFMAMIVASONOD JI FMAMI IASON D 
END OF YEAR 1952 1953 1954 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
Total excluding U. 8. Government deposits 
Total de- U.S. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits i a 

banks adjusted? 
EE ee ee 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
ee 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
chee dkms cneware 167. 5 3. 5 164, 0 26. 7 83. 3 54. 0 
PT tCibeuekissaneus 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
0 ee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Cth kbasecusaaws 180. 6 a7 176. 9 25. 4 92. 3 59. 2 
ECR eee 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
ee ee eee 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
EE 205. 8 4.5 201. 3 27. 8 103. 3 70. 1 
1953: February_.__.__- 197. 4 5.8 191. 6 26. 9 98. 3 66. 4 
SS 196. 9 5.8 191. 0 26. 9 97.4 66. 8 
ET 195. 4 32 192. 2 27. 0 98. 0 67. 2 
SSS 195. 3 3. 3 192. 1 27.0 97. 5 67. 6 
TE 196. 6 4.1 192. 6 27. 4 96. 9 68. 3 
 —aSeS 201. 3 8.3 193. 0 27.2 97. 4 68. 4 
 ccnamewuminn 201. 1 Tt 193. 4 27.3 97.5 68. 7 
ptember-.__- --- 201. 1 6. 8 194. 3 27. 5 97.7 69. 1 
October......... 201. 7 4. 4 197. 3 27.4 100. 3 69. 6 
November. ____-_- 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
December --____-- 205. 7 48 200. 9 28. 1 102. 5 70. 4 
1954: January _...--... 203. 5 3. 7 199. 8 26. 9 102. 3 70. 6 
February ---...---- 202. 5 5. 0 197. 4 26. 9 99. 6 71,0 
Maroh *......... 201. 3 6. 1 195. 2 26. 9 96. 7 se 























my. rene U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 
ti) 


: Tocludes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
des deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


30 Nots.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 



























































































































































































































Record receipts in March reduced the budget deficit for the first 9 months of the fiscal year to $2.3 billion. March 
budget expenditures rose to $5.6 billion of which $3.8 billion was for national security programs. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 on 47h ia 
50 F- a ses a 
25 +4 ese 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
NATIONAL SECURITY PROGRAMS "1° | BUDGET SURPLUS (+) OR DEFICIT (-) 
76 |- (MAGNIFIED SCALE) 
FIRST 9 MONTHS st - 
(JULY - MARCH) 
50 |- — 
Re ) 
25 a 
-5 — — 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
- ____ Sanee: eee” DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Budget expenditures Net budget receipts ar yok 
Public 
, Total National security ! Cc la- debt 
Period . umula 
_— er Gumula.| Potal for Reser met Total for | tive fiscal || (end of 
Total for |,. Total for | ,- period | ‘Ve 2sca’ | period year period)? 
eriod tive fiscal eriod tive fiscal year totals totals 
P yeartotals| ? year totals 
Actual: 
Fiscal year 1944_______ Dt Ukccsmanme St inknteedes tS a ee 202. 6 
Fiscal year 1947_.._--. SS | J} | Be cw cbowe Wie isxccanees 258. 4 
Fiscal year 1948___-__-. tf ae CS | ae i | ee SL re 252. 4 
Fiscal year 1950_.__--- Pe divcousdonn fy aa  . 5 Seo MD Nxcuwawwed 257. 4 
Fiscal year 1951___--_-- We fecixccssy | er OP accdaasad | re 255. 3 
Fiscal year 1952___.--- kt | i heeisenees 5 Wi leecccesns ee 259. 2 
Fiscal year 1953 *___--. | |), 7 | Sees REP ksseconed 266. 1 
' Estimated: 
Fiscal year 1954__----- ©C— F/O ——eEE GT fosuncwces Be. © hnccccvons =O, B lew enccces 269. 8 
Fiscal year 1955__----- Gee @ lncanccsss OO bevncccese Ge @ bevconcens B.D l-cccccces 273. 1 
Actual: * 
1953: February- -.---- 5. 4 46. 3 3. 6 30. 8 4.9 37. 6 —.5 —8.7 267. 6 
| ae 6. 1 52. 3 4. 6 35. 5 10. 5 48. 1 +4. 4 —4,2 264. 5 
1954: February- ------ 4.7 44.4 3. 6 30. 9 5. 4 36. 2 +.7 —8.2 274. 9 
| ee 5. 6 50. 0 3. 8 34. 7 11. 4 47.7 +5. 9 —2.3 270. 3 





1 Revised to include the items classified as ‘“‘national security” in The Budget of The United States Government for the Fiscal Year Ending June 80, 1955. These 
expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic materials. 

2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 

3 Beginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget 


estimates. 


For comparative purposes, figures for fiscal 1953 are shown on a like basis. 


Note.—Data for earlier months have not been published by the Treasury Department. 
Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The excess of cash payments over cash receipts in the fourth quarter of 1953 was $4.6 billion, or slightly lower than 
in the corresponding quarter of 1952. 
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CALENDAR YEARS 








SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars) 








Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
a a 41, 441 41, 399 +42 
Sn teiecaieaneaenasneeapaianily tncpclbschchids ahiecnsesiidasunaseniarts ibladimiinbéihiapdiaint 44, 282 38, 616 +5, 666 
a ak Ane ene ee a eae a a 44, 922 36, 897 +8, 027 
Na a re a ek Sea eee 41, 346 42, 642 — 1, 295 
EEE SPE RI rrr reer CC uee mr onne ene T 42, 419 41, 969 +450 
Se are Sane ae en eee erat 59, 278 58, 034 +1, 244 
i a ae a ace i ee a ad 71. 339 72, 980 —1, 641 
RE Ee a eee 70, 382 76, 541 —6, 159 
Quarterly totals, not adjusted for seasonal variation: 

19051: Thied quarter....................-.- cc. eee 13, 993 15, 270 — 1,277 
ee eee 12, 770 17, 064 — 4, 295 

eR Bere Co oho oo kn ck a dccccccwdswcewduss 21, 874 16, 921 +4, 953 
eee snkis ken ee oa ateniadnee wane 19, 389 18, 701 +688 
ET Le RE 15, 354 17, 921 — 2, 567 
WE BONNIE <n cee cncecucuccsupencdnenss 14, 722 19, 436 —4, 715 
eds se eedehcehes keene 22, 539 18, 166 +4, 373 
LILLE ENTE aC Aa 18, 674 21, 049 —2, 375 
ee ccc bicuececabaeeeacacun 15, 502 19, 015 —3, 513 
PT ih cchisenlatiatabuneineuce’ 13, 667 18, 311 —4, 644 














NOTE.— Detail] will not necessarily add to totals because of rounding 
Sources: Bureau of the Budget and Treasury Department 
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